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By  HENBI  CEBNUSCHI, 

AUTHOR  OF  “MECANIQUE  DE  L’ECHANGE.” 


of 


. .^ew  yorn. 


Paper  read  before  the  “Trade  and  Economy  Section”  of  the  National  Social  Science  Association, 

Liverpool  Meeting,  1876. 


I. — Thk  Silver  Crisis. 

Up  to  the  promulgation  of  the  German  Law  of  the  4th 
of  December  18tl,  against  silver,  the  production  of  that 
metal  in  the  old  world  had  amounted  for  about  ten  years  to 
£10,000,000  sterling  per  annum.  Since  1872  it  has  amounted 
on  the  average  to  £13,700,000  (depreciation  not  deducted.) 

- The  increase  is  thus  £3,700,000,  and  this  is  the  extent  of  that 
immense  excess  of  production  so  much  talked  of. 

Since  1872  the  annual  production  of  gold  has  been  £19,- 
000,000  a year ; it  is  therefore  more  by  one-third  than  the 
production  of  silver. 

In  view  of  these  figures,  it  is  altogether  impossible,  even 
for  those  who  have  been  so  much  afraid  of  the  fertilitv  of 
silver  iniues,  to  attribute  the  depreciation  of  silver  to  natural 
causes — it  is  wholly  and  exclusively  due  to  the  action  of  leg- 
islators. 

The  production  of  gold,  which  was  £(),0U0,000  a year  up 
to  1850,  rose  to  £31), 000, 000  in  1852,  yet  gold  was  never  de- 
preciated Tehfftively  to  silver.  Up  to  1830  the  annual 
duction  of  silver  was  thrice  that  of  gold  in-  vali\i> ; after  1850 
the  fact  was  just  the  reverse,  the  annual  producti^ytl  of  gojd 
becoming  thrice  that  of  silver  in  value ; yet  gold  and  silver 
never  altered  in  relative  value.  The  reason  is  that  France 
was  then  bi-metallic,  and  that,  through  her,  entin;  Europe 
was,  indirectly  at  least,  in  the  enjoyment  of  bi-metallism. 
England  coined  only  gold,  but  she  drew  silver  from  France, 
or  sent  it  thither  in  exchange  for  gold  at  the  fixed  rate  of  15^. 
Germany  coined  only  silver,  but  she  drew  gold  from  France, 
and  sent  it  thither  in  exchange  for  silver  at  the  fixed  rate  of 
15^. 

France  being  a market  at  the  fix(‘d  rate  of  15^ — a market 
always  open  to  all  nations — the  154  was  enforced  on  every 
nation.  Neither  in  England  nor  in  America,  neither  at  Con- 
stantinople nor  at  Calcutta,  were  people  willing  to  give*  more 
than  154  of  silver  for  1 of  gold,  nor  more  than  1 of  gold  for 
I 15^  of  silver.  The  legal  rate  of  France  was  the  regulating 
rate  of  the  whole  world.  It  was  in  this  manner  that  the  rel- 
ative value  of  gold  and  silver  always  remained  stationary  iu 
the  world — so  stationary,  indeed,  that  in  English  statistics 
the  quantity  of  silver  could  always  be  expressed  in  gold  sov- 
ereigns. A gold  sovereign  always  represented  the  same  weight 
of  silver. 

Now,  howev'er,  the  old  bi-metallic  constitution  is  no  longer 
at  work  in  Europe.  The  German  law,  which  put  a stop  to 
the  coinage  of  silver  in  all  the  States  of  the  Empire,  placed 
Holland,  then  France,  and  all  the  continent,  under  the  ne- 
cessity of  entirely  suspending  the  fabrication  of  silver  money. 
France  now  coins  gold  alone.  Europe  is  making  a mono- 
metallic experiment.  Here  is  the  sole  cause  of  depreciation 
of  silver.  Nowhere  does  the  law  any  longer  link  the  value 
’ of  silver  with  the  value  of  gold,  hence  the  reason  why  the 
value  of  silver  will  no  longer  have  anv  fixity. 


TI. — The  Indian  Exchange. 

Between  two  countries  having  the  same  metal  as  money, 
bills  of  exchange  never  cost  more  than  the  transport  and 
coinage  of  the  metal  would  do.  Thus,  the  exchange  on  Paris 
can  never  fall  lower  in  London  than  25  francs,  for  this  limit 
passed  there  would  be  no  advantage  in  bills  of  exchange;  it 
would  be  cheaper  to  send  sovereigns  to  the  Paris  Mint. 

The  case  wak  just  the  same  between  India  and  Flngland  as 
long  as  iu  Europe  bi-metallic  francs  were  coined.  The  value 
of  the  rupee  in  relation  to  sovereigns  did  not  then  run  very 
great  risk,  for,  at  worst,  people  could  get  rupees  sent  to  Eu- 
rope, have  them  coined  in  francs,  and  with  those  francs  ob- 
tain at  Paris  either  bills  on  London  or  gold  at  the  rate  of  154. 

This  possibility  of  despatching  rupees  to  be  converted  into 
European  money  always  sufficed  to  keep  the  Indian  rate  of 
(‘xchange  within  the  limits  of  the  cost  of  transport  and  coin- 
age of  the  metal. 

Jf  the  German  law  of  1871  against  silver  had  not  come 
into  being,  Europe  would  still  coin  silver  ; that  metal  would 
sfflk  l)e- <^wmmon  mone}Mietween  F]uropeans  and  Asiatics  ; 

Anglo-Indian  exchange,  thanks  to  French  bi-metallism, 
would  still  be  at  its  old  level,  and  the  Indian  Council  would 
dispose  of  its  bills  without  incurring  any  loss. 

It  is  not  the  sale  of  bills  on  India  which  has  made  silver 
fall ; it  is  the  fall  of  silver  caused  by  laws  of  proscription 
which  has  lowered  the  value  of  the  bills. 

Whether  Indian  commerce  was  more  or  less  prosperous, 
whether  the  quantity  of  merchandise  imported  from  India 
into  Europe  and  from  Europe  into  India  was  more  or  less 
considerable,  whether  India  absorbed  more  or  less  silver,  all 
this  would  in  no  way  have  affected  the  Anglo-Indian  ex- 
change had  not  the  old  monetary  system  of  the  world  been 
overturned  by  the  mono-metallic  revolution  which  broke  out 
in  Germany. 

III. — The  Sufferings. 

Notwithstanding  the  crusade  in  favor  of  gold  alone  the  old 
mass  of  coined  silver  is  still  in  circulation,  but  the  value  of 
this  silver  is  now  only  nominal,  and  Governments  cannot 
melt  it  down  without  incurring  enormous  loss.  Such  is  the 
situation  on  the  Continent. 

Instead  of  producing  £15,000,000  sterling  as  formerly,  the 
150,000,000  of  rupees  sold  every  year  by  the  Indian  Coun- 
cil in  London  in  bills  on  India  produce  only  £12,000,000,  and 
it  can  be  worse  hereafter.  The  Indian  Budget  is  disarranged, 
public  works  are  countermanded,  and  all  administrative  ami 
financial  policy  in  India  has  no  longer  but  one  aim : to  re- 
cover by  no  matter  what  reduction  of  expenditure  what  is 
lost  by  the  fall  in  exchange.  Never  was  so  paltry  a pro- 
gramme imposed  on  a great  government.  The  English  mer- 
chandise sold  in  Asia  and  South  America  is  paid  for  in  silver, 
that  is,  in  the  metal  the  coinage  of  which  in  Europe  is  at 


present  prohibited,  and  with  which  gold  can  no  longer  be 
procured  at  a fixed  rate  of  exchange.  To  the  risk  incurred 
bv  the  merchandise  is  added  the  risk  which  will  be  incurred 
by  the  })aynieuts. 

‘ It  is  no  longer  possible  for  English  capital  to  undertake 
anything  in  India.  The  rupees  to  be  gained  are  of  too  un- 
certain and  precarious  a value. 

The  purchasing  i)ower  of  the  rupee  is  not  yet  impaired  in 
ln(iia,  but  it  will  be  so' l)v  the  continuous  importation  of  sil- 
\ er.  I he  ruin  of  the  rupee  will  be  the  ruin  of  many;  and 
who  will  persuade  the  Hindoos  that  the  English  lavv  cannot 
if  it  chooses  ward  off  the  blow  struck  by  the  German  law  ? 

f or  th(i  L nited  States  to  resume  s})ecie  payments  it  is  ne- 
cessary for  them  to  re-habilitate  silver,  give  the  silver  dollar 
the  same  value  as  the  gold  dollar,  then  accept  silver  at  the 
custom-hou.ses,  and  be  able  to  pay  their  European  bondhold- 
ers in  silver  dollars.  To  enable  this  plan,  however,  to  be 
ado})ted,  it  is  first  of  all  necessary  to  be  sure  that  Europe  will 
become  bi-metallic.  ithout  this,  European  creditors  receiv- 
ing silver  dollars  inconv^ertible  into  European  money  would 
undergo  too  serious  losses.  The  demonetization  of  silver  in 
Kurope  is  an  obstacle,  therefore,  to  the  resumption  of  specie 
|)ayments  in  the  United  States,  and  they  have  still  such  dif- 
ficmlties  to  overcome  in  order  to  emancipate  themselves  from 
paper  money,  that  they  cannot  dia^am  of  taking  at  the  same 
time,  as  P’rance  took,  the  bi-metallic  direction  of  the  world. 

As  regards  the  States  of  South  America,  it  is  evident  that 
' 1 1 e e 1 1 li  t r to  pay  their  debts  in  p]urope  or 

to  !)uy  p]uropean  merchandise  if  the  silver  yielded  by  their 
mines  is  not  a legal  tender  in  the  old  World.  Pernicious  in 
Europe,  pernicious  in  Asia,  pernicious  in  America,  the  mono- 
metallic scheme  has  produced  and  can  produce  nothing  but 
(.lisaster. 

1 V. — Inaction. 

Having  only  gold  money  at  home,  Plnglishmen  have  a cer- 
taiii  disposition  to  speak  of  silv'(‘r  as  they  speak  of  cotton  or 
iron,  sugar  or  coal.  Silver  is  being  depreciated — what  mat- 
tei-s  ity  To-day  a fall — to-morrow  a rise.  Natural  laws 
must  be  left  to  act ; they  will  bring  l)ack  fine  weather,  and 
we  must  trust  to  the  energy  of  commercial  interests,  it  will 
restoi-(‘  the  equilibrium. 

Y'<‘s,  if  silver  had  only  been  simple  merchandise  this  rea- 
soning would  l)c  plausible  ; but  silver  was  more  than  simple 
merchandise,  it  was  a legal  tender.  All  the  new  silver  was 
entitled  by  law  to  be  worth,  and  was  worth,  as  much  as  the 
silver  formerlv  coined  ; it  will  be  no  use  waitiuff  years  and 
years,  silver  will  never  recover  the  value  which  it  possessed 
when  it  was  a legal  tender  in  Europe.  Bound  up  with  gold 
l»y  the  PTench  15-|-,  the  value  of  silver  was  as  stable  as  that 
of  gold  ; it  will  henceforth  be  as  unstable  as  that  of  copper. 

Inaction  will  only  aggravate  the  evil,  and  the  only  effect- 
ive action  in  this  matter  is  that  of  legislation.  Bad  laws  have 
been  pas.sed  ; let  there  be  good  ones.  Le.r  ahdalit.  lex  dahit. 

V. — The  PjXpedients. 

''Introduce  into  India  gold  nwno-metallismd^  Impossible 
for  the  German  P^mpire;  the  expulsion  of  silver  and  the  sub- 
stitution of  gold  are  still  more  impossible  in  the  Indian  p]m- 
pire. 

"Increase  the  Indian  Taxex,"  or  increase  the  weight  of 
tile  rupee,  which  comes  to  the  same  thing.  If  silver  had  only 
fallen  in  value  to  a certain  point  and  stopped  there,  one  might 
to  some  extent  understand  this  proposal,  but  the  value  of  sil- 
ver has  fiecome  and  will  always  remain  variable.  Will  the 


amount  of  taxes  or  the  weight  of  the  rupee  have  to  be  modi- 
fied according  to  the  changes  in  the  value  of  silver?  Can 
the  Hindoos  be  told  “ you  shall  pay  us  as  annual  taxation  as 
many  rupees  as  it  will  l>e  necessary  to  sell  in  order  to  buy 
every  year  15,000,000  gold  sovereigns?  ” No,  the  plan  is  as 
impolitic  as  it  is  impracticable. 

"Coin  no  more  riqjees.'''  Certainly,  if  p]ngland  is  quite 
resolved  to  endure  anything  rather  than  act,  those  intrusted 
with  the  Indian  Administration  may  think  themselves  enti- 
tled to  follow  the  example  of  Holland  and  P^rance, which  have 
ceased  to  fabricate  silver  money.  But  what  consequences 
would  follow?  What  will  the  ingot  be  worth  when  already 
rejected  by  Europe ; it  will  be  rejected  by  the  Mints  of  Cal- 
cutta and  Boml)ay  I What  will  be  the  worth  of  that  enor- 
mous mass  of  silver  ornaments  worn  by  the  Hindoos,  when 
the  conversion  of  them  into  rupees  wilfbe  prohibited  ? The 
depreciation  of  silver  will  no  longer  have  hardlv  ativ  limits, 
and  all  the  rupees  formerly  coined  will  be,  as  it  were,  con- 
verted into  bronze,  so  greatly  will  be  reduced  their  value  on 
being  melted  down.  Is  this  the  dream  of  the  mono-metal- 
lists— to  decree  the  demonetization  of  silver,  and  then  to  see 
it  circulate  forever  on  the  footing  of  a metallic  assignat  ? 

The  monetary  mechanism  of  the  world  has  been  broken 
down  ; we  are  in  full  cataclysm.  Neither  India  nor  any  State 
can  defend  itself  singly  ; either  all  the  States  will  l)e  rescued 
by  means  of  a general  understanding,  or  none  will  lx‘  so. 

— The  Only  Remedy:  Un[versal  Bi-Metallism. 

If  all  the  monetary  laws  passed  in  P]urope  since 
18T1  were  repealed,  it  is  beyond  doubt  that  silver 
would  recover  its  value,  that  the  Indian  pjxchange  would  re- 
turn to  its  old  level,  that  the  £15,000,000  of  Indian  bills 
would  be  sold  without  loss.  But  it  is  not  possible  to  recon- 
struct the  past  just  as  it  was.  Germany  cannot  resell  gold 
to  become  again  silver  mono-metallic,  and  PT-ance  cannot 
alone  at  her  own  risk  and  peril  recommence  coining  silver. 
Bi-metallism  can  only  be  rehabilitated  by  the  co-operation 
ot  all  the  States,  India  included.  The  mischievous  mono- 
metallism cannot  be  abandoned  without  establishing  a bi- 
metallism still  more  beneficial  than  the  PTench  lii-metallism 

universal  bi-metallism. 

In  coming  to  P>ance  to  get  gold  coined  in  order  to  take 
back  silver,  or  silver  to  take  back  gold,  the  nations  could  not 
expect  the  operation  to  be  entirely  gratis.  It  was  necessary 
to  pay  a small  premium  on  the  mkal  taken  away,  and  to  this 
expense  was  added  the  cost  of  transport  and  coinage.  YVith 
universal  bi-metallism  all  these  expenses  would  be  saved. 

No  State  being  any  longer  mono-metallic,  gold  and  silver 
will  everywhere  circulate  simultaneously.  PT’ance  will  not  j 
be  the  only  bi-metallic  dock  in  the  world.  YVho  will  ever 
think  any  more  of  offering  gold  to  get  silver,  or  rice  eersa, 
when  the  two  metals  will  be  everywhere  a legal  tender  at 
the  uniform  rate  of  15^? 

V 1 1. — O B.TECTIONS. 

1.  “ The  p]nglish  sovereign  will  lose  its  value,  its  purcha.s- 
ing  power  will  be  impaired,  if  silver  is  allowed  to  circulate 
as  an  unlimited  legal  teader.” 

This  is  a mistake.  If  silver  could  really  be  driven  out  of  cir- 
culation, the  value  of  gold  would  increase.  If  silver  had  never 
l)een  in  circulation,  the  value  of  gold  would  have  been,  and 
would  be,  greater  than  it  is.  But  silver  has  always  circulated,  it 
has  always  competed  with  the  value  of  gold ; it  still  circu- 
lates, and  the  reduction  which  this  rivalry  might  impose  on  • 
the  value  of  gold,  gold  has  already  fully  undergone,  it  has 
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nothing  more  to  fear.  Although  .silver  has  not  circulated  in 
England,  the  value  of  English  gold  has  never  escaped  the  ef- 
fects of  the  competition  of  silver.  The  proof  of  this  is  that 
English  gold  has  never  been  worth  more  than  French  «rold, 
circulating  side  ))v  side  with  silver.  ° 

\\  ith  h rench  bi-metallism  the  gold  sovereign  was  worth 
in  siHei^  times  its  weight,  just  the  same  as  the  franc 
gold.  The  case  will  b(‘  the  same  under  universal  bi-metal- 
lism. L he  ciiculation  <jf  silver  in  England  will,  tluTcfore, 
strike  no  blow  at  the  value  of  the  .sovereiirn. 

2.  “ Breach  of  faith.” 

The  English  creditors  have  stipulated  forpavment  in  gold  ; 
if  they  are  paid  in  silver  they  are  aggrieved.  ‘ This  is  a piti- 
ful scruple.  They  would  be  aggriev(*d  if  a given  sum  in  sil- 
ver " 8.S  worth  l(*ss  than  the  same  sum  in  gold,  but  thev  are 
not  if  the  two  sums  are  exactly  erpii valent,  and  universal  bi- 
metallism makes  them  ecpiivalent. 

England  has  been  in  turn  bi-metallic,  silver  mono-metallic, 
again^  bi-metallic,  and  lastly  gold  mono-nuTallic,  w ithout 
drawing  on  her.self  the  reproach  of  having  at  everv  change 
committed  a breach  of  faith.  Holland,  Ib'lgium  amrthe  Uni- 
ted States  have  changed  their  monetary  metal  without  incur- 
ring any  blame.  The  French  rentier  has  never  troubled  him- 
self whether  he  would  be  paid  in  gold  or  silver ; he  hasalw'av\s 
been  indifferent  tothecolor  of  the  metal.  The  English  fundhold- 
ei  w ill  be  so  too.  Engli.sh  interest.s,  Indian  inter<*sts.  the  inter- 
ests of  the  whole  Avould,  demand  this  reform,  which  consi.sts 
in  declm-ing  the  coinage  of  silvm-  free,  even  in  England;  and 
this  reform  will  injure  nobody.  To  reject  it  there  must  be 
good  reasons,  not  nu‘re  ])retexts  or  pitiful  scrujjles. 

3.  ‘-(xold  is  the  money  of  the  rich  nations — England  should 
have  gold  mouev.” 

This  is  a prejudice.  France,  the  United  States,  Holland, 
Belgium,  have  alternately  had  now  gold  money,  now  silver 
money,  without  being  alternately  more  rich  or  less  rich.  In- 
dia had  a large  amount  of  gold*  money  at  a time  w^hen  she 
was  poorer  than  at  pre.sent  with  her  silver  money.  Great 
Britain  has  been  prosperous  with  gold  mono-metalli.sni,  but 
the  bi-metallic  system  would  have  insured  a greater  inde- 
pendence to  her  monetary  market,  wiiich  lias  always  need  of 
(‘xchanging  one  metal  for  the  other,  and  bi-metal li‘sm  w'ould 
very  probably  have  [irevented  or  mitigated  more  than  one 
monetary  crisis.  People  defend  tluumselves  better  with  two 
metals  than  with  one. 

4.  ‘‘Silver  is  too  heavv.” 

(fold  also  would  be  too  heavy  if  one  had  to  carry  it  in  the 
pocket.  But  checiues,  bank-notes,  clearings,  do  away  w ith 
the  transport  of  the  metal,  and  for  small  payments  a varietv' 
of  money,  “gold,  silver,  bank-notes,”  is  preferable  and  iire- 
ferred. 

5.  “ The  paying  power  of  gold  is  very  stable,  therefore 
gold  money  is  the  best.” 

The  stability  of  the  paying  power  is  in  proportion  to  the 
stability  of  production.  The  production  of  gold  is  more  ir- 
regular than  the  production  of  silver,  the  paying  power  of 
gold  therefore  w'ould  }ter  tse  be  less  stable  than  that  of  silver. 
It  is  the  presence  of  silver  in  general  circulation,  and  the 
gravitation  of  the  French  io^  which  preserved  the  paying 
power  of  English  sovereigns  at  the  tiim*  of  the  influx  of*Caf- 
ifornian  and  Australian  gold.  Irregular  the  production  of 
gold,  irregular  the  production  of  silver;  but  the  two  irregu- 
larities neutralize  each  other,  and  the  bi-metallic  production 
is  very  regular.  For  24  years  the  total  production  of  the 
tw'o  metals,  valued  at  15^,  represents  an  almost  perfectly 
uniform  annual  sum  of  £33.000,000  .sterling.  Alone  the  bi- 


metallic money  is  of  regular  production,  and  alone  the  bi-me- 
tallic money  has  stability  of  value. 

().  “Every  reform  is  costly.” 

Aot  this  ; the  establishment  of  the  universal  15^  involves 
no  recoinage.  All  the  coin  in  actual  circulation  is  retained. 
I his  is  the  very  reason  why  no  other  ratio  must  be  substi- 
tuted for  the  15U  For  England  and  India  the  innovation  is 
confined  to  allow'ing  the  free  coinage  of  crow'iis  or  double 
florins,  and  of  gold  pieces  of  10  or  20  rupees,  while  continu- 
ing the  coinage  of  g’old  sovereigns  and  silver  rupees. 

Vlir. — The  Ikhevocabilitv  of  the  loU 

Would  it  not  be  advisable  to  agree  that  the  ratio  ISindght 
be  modified  after  a certain  period  ? Xo  ; cither  the  ratio  is 
irrevocable,  or  bi-metallism  cannot  stand.  If  the  French  law 
of  1803  had  provided  that  the  weight  of  the  franc  gold  might 
sub.sequently  be  altered,  and  that  the  weight  of  the  franc  sil- 
ver alone  wmuld  remain  unalterable,  the  franc  gold  would 
have  been  discredited,  i)eople  wmuld  have  taken  the  precau- 
tion of  contracting  in  franc  silver.  Gompromised  in  France, 
French  bi-metallism  w'ould  have  had  no  influence  abroad] 
and  the  relative  value  of  the  tW’O  metals  would  nowhere  have 
had  anv  fixitv. 

V V 

But  it  is  urged,  “ to  guarantee  the  irrevocability  of  the  1 5^. 
is  to  guarantee  that  two  merchandises,  notwMth.standing  the 
law‘  of  su]>ply  and  demand,  wdll  alw^ays  retain  their  relative 
\alue  toeach  other.  It  is  to  guarantee  an  iinpossibilitv.” 
This  is  still  confounding  money  with  merchandise.  To  speak 
of  merchandise  is  to  speak  of  competition,  supply  and  d«>- 
mand,  purchase  and  sale,  price.  4’o  speak  of  rnonev  is  noth- 
ing of  the  kind. 

Whether  he  produces  little  or  much,  at  a profit  or  at  a loss, 
no  miner  can  ever  .sell  hi.s  metal-moneveither  dearer  c^r  (‘heapei* 
than  other  miners,  for  the  simple  reason  that  the  metal-mon- 
ey is  not  sold  or  ])ought,  it  is  itself  its  price.  Neither  offered 
or  demanded,  as  soon  as  it  issues  from  the  mines  the  metal 
enters  of  full  right  into  circulation,  and  its  paying  power  will 

be  identical  w'ith  that  of  the  metal  already  circulating with 

wdiich  it  proceeds  to  mix  itself.  Thus  there  is  no  competition, 
no  buying  and  selling,  no  price. 

Such  are  the  immunities  inherent  in  the  monetary  metal. 
Goldand  silveralike  necessarily  enjoy  them  when  thenionetarv 
law  is  bi-metallic.  Therefore,  no  competition  possible  betw^een 
theproducerof  gold  and  the  producerof  silviu-,  no  purchaseand 
sale,  no  discount,  no  price  between  one  metal  and  the  other. 
Without  their  being  off<;red,  without  their  being  demanded, 
the  circulation  absorbs  them  both  at  the  legal  par,  and  can- 
not refuse  them.  When  the  monetary  law‘  is  bi-metallic,  nei- 
ther gold  nor  silver,  coined  or  uncoined,  is  merchandise.  That 
if?  the  aeeret. 

Their  color  is  different,  their  weight  is  different,  their  pro- 
duction is  diflerent — no  matter;  the  paying  power  of  the  two 
currencies  being  legally  identical,  no  depreciation  can  befall 
one  metal  relatively  to  the  other,  and  conse(iuentlv  the  rela- 
tion betw^een  the  w'eight  of  the  gold  (*oin  and  that  of  the  sil- 
ver coin  never  needs  alteration. 

Knowing  that  he  could  prescribe  for  perpetuity,  the  legi.s. 
lator  of  1803  took  good  care  not  to  say  that  the  *154  should 
be  merely  provisional  and  subject  to  modification ;' the  15J 
was  never  modified,  and  during  three-quarters  of  a century 
it  governed  the  relative  value  of  gold  and  silver  in  the  entire 
world.  It  will  appertain  to  the  International  Congress  to 
re-establish  it,  to  declare  it  universal,  and  thus  to  give  it  ab- 
.solute  stability.  This  wdll  l)e  a great  benefit  for  aTl  nations. 


